<;‘ktb Securities

uuA. Auysal udaua matuiad (SAT)

13 ]&9nAu 2558

UUIAFIAR: LNUBUG

CG Rating : LHLLALAL
AUz : fa (Lduldauuilas)
s1aie (um): 16.80

saaihvung (un) : 20.00 (Lilasuuilag)
Financial Summary

(Btm) — Ended Dec 2556 2557  2558E  2559E

Core profit 811 650 702 780
Net profit 966 650 702 780
EBITDA 1,874 1,705 1,824 1,965
Core EPS (Bt) 1.91 1.53 1.65 1.84
EPS (Bt) 2.27 1.53 1.65 1.84
% EPS growth -3.9 -32.7 8.1 11.1
DPS (Bt) 0.75 0.60 0.65 0.70
EV/EBITDA (x) 5.0 5.2 4.8 4.5
PER (x) 7.4 11.0 10.2 9.2
Core PER (x) 8.8 11.0 10.2 9.2
PBV (x) 1.5 1.4 1.3 1.2
Div. yield (%) 4.5 3.6 3.9 4.2
Source: Company data, KTBST estimates

Stock data

SET Index (11/08/2558) 1,408.32
Market cap (Bt mn) 7,143.56
Paid-up shares (million) 425.19
Free float (%) 55.44
Par (Bt) 1.00

Source: Setsmart

Major shareholders (06/03/2558)

1. us¥wv auysal Taade 1Aa 26.18%
2. usEn lnaduidans Ada 5.52%
3.  NORTRUST NOMINEES LTD-CL AC 4.33%

Source: Setsmart
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Disclaimer
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2Q58 (u.0.-ii.n.2558) Earning result

Bt m 2Q58 1Q58 %QoQ 2Q57 %YoY
Sales 1,820 2,429 -25 1,881 -3
Expense 1,605 2,052 -22 1,554 3
Gross profit 215 377 -43 327 -34
SG&A 169 177 -4 207 -18
Interest charge 31 33 =3 35 =11
Norm profit 66 192 -66 127 -48
Net profit 65 194 -66 128 -49
EPS 0.15 0.45 -66 0.30 -49
Gross margin (%) 11.8 15.5 -3.7 17.4 -5.6
Net profit margin (%) 3.6 8.0 -4.4 6.8 -3.2

Source: Company data
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Corporate Governance Report of Thai Listed Companies 2013
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Definition of Rating

BUY “dfa”  asannnaiaaiu dand yaamuiddefugiu Teaaanionanauuny 10% (lisaduiiuna)
HOLD “da”  lasannnanilaaiiu dind yadeuiadadugiu InsaanToinanauuny 0% - 10% (Lisaduiluna)
SELL “gng” ilasanananilaniu g9nd yareuladaiugiu (Lisnnduiusa)
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